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KaouoBu dpaktu

HCA kbm 31 fiHyapn 2018 €5,35
Mpowuaxoa Noxcembypr
061wa cToiHOCT Ha (pOHAA (MUA.) €278,50
HavanHa pata Ha npemaraqe 04.7.2000 .
CrapTpaHe Ha ASiA OT KAaC 18.12.2000r.
[lpenopbymnteneH MHBECTULIMOHEH 4

Xopw30HT (T0AWHK)

Kateropust MopHuHrctap — AvBepcuduumMpani obavraumum B
™ LLIATCKMU AOAAPU-KPaTKOCPOUHU
Bank of America Merrill Lynch 3
month LIBOR Index

DAONMbAHUTEAHH HAGHTHOUKATOPH

Koa baymbepr PIOASTA LX
Takcu 1 pa3xoau

Takca 3a ynpaBaeHue (p.a.) 0,90 %
BcTbnutenHa Takca (CbraacHo npocnexTa) max. 5,00%

Lieav 1 UHBECTHLIMOHHA NOAHUTHKA

Ien: ITox-douabT MMa 3a Le/ ja MOALbPKa CTOTHOCTTa
U J1a HOCH JIOXOJ| B KPATKOCPOYEH /IO CPEHOCPOYEeH
TI/TaH.

IToprdeitn or neHHn kumxa: [lox-poHybT nHBeCTHPA
HPeVMHO B KPATKOCPOUHIM OO/IUTaLiy, TeHOMUHMPaHN
B 1ATCKN gonapu. Ilog-bougbT Moxe ChIIo f1a
MHBECTHPA B TOFOOHM 1[eHHM KHIDKA, KOUTO ca
TIeHOMMHMPAHM B IPYTU BalyTH, IPY ITOJIOKEHME Ye Te
ca XeJPKMpaHM K'bM IaTckus gonap. ITox-GoHnbT Moxe
7la M3II0713BA JIEPUBATH 32 Jla HAMA/IU Pas/IMYHM PUCKOBE
1 32 eQEeKTUBHO yIIpaB/ieHne Ha HopTdeiina.

Charles Melchreit

Director of Investment Grade
Management

NpOM3BOACTBEH ONUT: 32 FOAMHM

Bpeme ¢ Amundi Asset Management: 12
TOAMHU

Seth Roman

Portfolio Manager

MPOM3BOACTBEH ONUT: 23 rOAMHH

Bpeme ¢ Amundi Asset Management: 12
TOAVHM
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Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kkbm 31.01.2018 DoHp % bum %

OT Hau. Ha roA. -3,43 -3,48 20% 145 141

eAHa ropHa -12,01 12,24 I PPRTY

roA. 3anep. ot 3T. -2,48 -2,56 10%

TPY TOAUHU -7,28 -7,49

roA. 3anep. oT5T. 2,49 2,33

NeT rOAUHK 13,11 12,20 0%

Tekywu 12 meceuyHH AOXOAH

Mepuoa ®oHA % bum % -10%

01.2017-01.2018 -12,01 -12,24 109419
01.2016-01.2017 1,33 0,82 T
01.2015-01.2016 3,99 4,56 220%

01.2014-01.2015 19,96 19,78 2013~ 2014 2015 2016 2017
01.2013-01.2014 1,69 1,25 B vonn% K

AllpepocTaBeHUTe AaHHU 3@ U3MbAHEHUE CE OTHACAT 3a camo 3a Kaac A eBpo Hepasnpeaensily AsnoBe, 1 ce 6asupat Ha HCA 6e3 Takcu.
3a noapo6HOCTH OTHOCHO APYrM HaAMuHK KnacoBe AsiNOBe, MOAS! BUXTE NPOCMEKTa.
MuHanoTO NpeACTaBsAHe He rapaHTMpa U He € NOKa3aTeAHO 3a Gbaeluy pesyATaTy.

AHAAM3 Ha pUCKA  epnaropuna  3Topunu 5 TopuHM
CraHAapTHO

OTKAOHEHHE 6,01% 7,75% 8,01%
CbOTHOLLEHME Ha <0 <0 0.9
Wapn

Mpodua Ha Pucka u AoxopHocTTa

Mo-HHCBK pHck (He e 6e3 pHeK)
Mo-HHUCKO NOTEHLMAAHO Bb3HarpaxaeHue

Mo-BHCOK pHCK
TMo-BUCOKO NOTEHUHAAHO Bb3HArpaXaeHHe

1 2 35 6 7
Kakgo o03HauaBa TO3H NoKasaTeA 3a pucka?
TopenocoyeHnsT nokasaren 3a pUcka knacuduLMpa NOTEHLMAAHNSA PUCK M MOTEHLMAAHOTO Bb3HArpaxAeH1e 1 Ce 0CHOBaBa Ha
CPEAHOCPOYHaTa MPOMEHAMBOCT Ha LIEHUTE Ha ASNOBETE (KOAKO PA3KO AENCTBUTEAHATA MAM MPOTHO3MPaHaTa LieHa Ha AAA Ha NOAGOHAA
Ce e NoKaunAa 1 HaMaAuAa B paMKUTe Ha NeT roANHM). MCTOpUYEcKUTE AAHHM, KaTo Te3u, M3NOA3BaHHN NPU M3UMCASIBAHETO Ha TO3M
CUHTETMUYEH MHAMKATOP, MOXeE AA HE Ca HaAEXAHA MHAMKALMA 3a BbAeLL, NPOGUA Ha pUcKa Ha NOAGOHAA. Hali-HuCKa kaTeropus He
03HauaBa UHBeCTULMA ,6e3 puck”. [lokasaTendT Ha pucKka Ha MOAPOHAA HE e rapaHTMpPaH 1 MOXe Aa Ce NPOMEHH C TEYEHHE Ha
BpemeTo. KateropuaTa 3a pucka Ha NoAdOHAa 0Tpa3faBa daKra, ue Kato KAAC OT aKTMBH, KDAaTKOCPOUHUTE 0BAMraLLMM Ca CKAOHHM Ad
6bAAT C N0-MaAKO OTKAOHEHHE B LIEHUTE CMIPSIMO AbATOCPOYHMTE 06AMTaLMK 1 aKLMUTE. 3a HEXeAKMPAHU KAACOBE Ha BanyTa,
ABWKEHNETO Ha BaAyTHUA KYPC MOXe Ad Ce 0Tpa3u Ha NoKa3aTeAs 3a PUCKa, KOraTo BanyTaTa Ha OCHOBHUTE MHBECTULIMM Ce pasanyaBa
0T BaAyTaTa Ha knaca OT ASIAOBE.
AOMBAHUTEAHU OCHOBHHM PUCKOBE:
loka3aTensT 3a p1cKa 0Tpa3fBa yCAOBMATA Ha Nasapa Npe3 NOCAEAHUTE FOAMHI U MOXE AA HE YAABS aAEKBATHO CAEAHUTE
AOMTbAHWUTEAHW OCHOBHU PUCKOBE Ha NOAGOHAA:
KpeauteH puck: EmuteHTUTe Ha 06Avraumu, nputexaxue Ha Moa-GoHAa, MoraT Aa He YCnesT A NAATAT AbDKMMaTa rAaBHULA UAM AMXBa.
MKBUAEH pUCK: [pK HeraTMBHU Na3apHu YCAOBUS, AVMKBUAHWUTE LIEHHU KHIXA MOTaT Aa CTaHaT TPYAHM 3a OLeHABaHe, KynyBaHe AW
npoAaBaHe, koeTo 61 MOrAO Aa NOBAUSiE Ha cnocobHoCTTa Ha Moa-poHAa Aa 06paboTBa UCKaHUs 3a 06paTHU U3KyNyBaHNUS.
OnepauvoHeH puck: 3arybu mMorar Aa Bb3HUKHAT BCAEACTBME Ha YOBELLKA rPELLKa MAM POMYCK, TPEeLLKK Npu 0bpaboTkara,
NpeKbCBaHMSA B CUCTEMATA UAM BbHLLIHW CbOUTHA.

Morningstar PeiituHr: ABtopcko npaBo®© 2018 Morningstar UK Limited. Beuuku Mpasa ca 3anasequ. MHGopmaumsta no-pony, (1) He Moxe Aa ce konupa 1av AUCTpubYTUPa U (2) He € HeobX0AMMO Ad
6bAe BAPHA, LANOCTHA M HaBpeMEHHa. HUTo MOpHUHICTap, HUTO TEXHUTE MHHOPMATOPU Ca OTFOBOPHM 3@ BPEAM WA 3arybu, Bb3HUKHAAM MPY U3NOA3BAHETO Ha Ta3n UHGOPMALS.

BuXXTe CAeABaLYMTE CTPAHULM 3a ApYra BaXHa HHPOpMaLMs.
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Cr KpeautHo npeact. o Mpeact. Ha UM Edext. npoabax.  Atop Ha cnp Ananns Ha 06I\HI'alIMHTe Goup
PaHa (%) Bum % (%) (roanu) (roawnn)  EQEKTMBHA AODALIAS (FOAMHM) 0,29
CALL, 81,9 - 0,0 0,4 1,4 MoanduumpaHa Aopaums (roAMHN) 0,97
bepmyaa 4,0 - 0,0 0,01 0,1 Cnpeaaopaums (B roAMHK) 1,43
KalimaHcKu 0CTpOBH 3,2 - 0,0 0,01 0,1  AoxoaHocT Ao naaex (%) 2,34
KaHapa 2,7 - 0,0 0,0 0,03 Haii-H1CbK noTeHUManeH A0X0A (%) 2,22
XoAaHauA 1,3 - 0,0 0,0 0,01  TekyLia AOXOAHOCT (%) 2,52
finoxus 1,1 - 0,0 0,0 0,01  CpepaeH X1BOT (rOAMHM) 1,41
LWBeuus 1,0 - 0,0 0,0 0,02 KynoH (%) 2,53
Beankobputanus 1,0 - 0,0 0,0 0,01  ToanwweH Npnxoa OT AUBHUAEHTH (A 1.53%
ABctpanus 0,7 - 0,0 0,0 0,02  Distrib.%) ’
Danus 0,4 - 0,0 0,0 0,01
Apyru 1,8 - 0,0 0,0 0,02
Kp.?A"TeH ®oHp % Bum %
PasnpepeAeHHe Ha aKTHBH AHaAM3 Ha NOPTPOAHOTO PEHTHHY
N 0611 6poVi Ha BroXeHMATa 1089 AAA 34,6 -
ToKpHTW NO3ULMK Epoi 1 M 16,8 R
p0|i| NPaBUTEACTBEHW EMUTEHTH A 220 -
OUHEHCOBH I 13 Bpoii KOPNopaTMBHU EMUTEHTH 164 288 125 :
BB 2,7 -
He duHaHCcOBM B 107 B 1 no-HUCBK 0,9 -
B4t Pa3npeaeneHue Ha uHcTpyMmenTute (Heto %) bP 9,6 -
MpaswTeAcTso ’ 06nurauus [ EN CpeaHa KPEAWTEH PeiiTUHT A -
Ksaan npasmrencteeny] | 0,2 MHCTPYMeHTV Ha napwyHws nasap | 1,1 A3a LIeAVTE Ha CTATUCTUYECKNS aHAAU3 Ha KPEAWTHUS! PEHTUHT 1
K Mapu B baHKa |07 M3UYMCAEHMATA Ha YCPEAHEHO KPEAUTHO KauecTBO Ce U3MOoA3Ba
CpeAHa CTOWHOCT Ha HaAuYHUTE perTUHMM Mexay S&P, Moodys 1
Bu3HuKBaLy 10,1 Fitch. B cAyuaii Ha cyBepeHHU 06ATaLMH, PETUHTLT Ha KOUTO He
duHarcosy € ONpeAeAeH OT HUTO eAHa OT TPUTE CTIOMEHATH PEHTUHIOBM
NpuBMAETMPOBAHU [0,1 Boaeluu 10 BAOXKEHHA ®oHA%  areHLyK, Ce U3MOA3BA YCPEAHEHATA CTOHOCT Ha PEHTUHTUTE Ha
LiEHHU KH1XKa United States Treasury 1.5% (31/07/2019) 1,0  emuteHTUTe. HecyBepeHHWUTe 06AUTaLIMK, PERTUHILT Ha KOUTO He
United States Treasury 1.5% (30/04/2019) 1,0 € OMNPEeAeAEH OT HUTO EAHO OT TPUTE CIOMEHATH PEHTUHTOBH
. ®ona % United States Treasury 1.6% (3 1/0 1/2019) 1,0 areHunn, ca USKAHOYEHHU OT U3YMCAEHUATA Ha YCPEAHEHOTO
KpuBa doup%  Golden Credit Card Trust Geet_14-2a2.0% 06 KPEAWTHO Ka4ecTBo.
<1 romwa 123 (15/03/2021) '
1-3 ropMHy 3,2 Discovery Card Execution Note Trust Dcent_15-a1 06
3-7 roarin 6.1 1.9% (17/08/2020) '
7-11 ropum 1,8 Unlteld States Treasury 0.0% (12/04/2018) 0,4
11+ romrm 65 Abbvie Inc 1.8% (14/05/2018) 0,4
FRN 69,2 Abn Amro Bank Nv 2.4% (18/01/2019) 0,4
Chevron Corp 1.9% (16/05/2018) 0,3
Government National Mortgage Association 03

Gnma_17-41.9% (20/01/2047)

Baayta donp %
LLLATCKW AOAAP 100,1 -
€Bpo -0,1 -
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EdeKTuBHaA NpoAbAXUTEAHOCT (roauHM) no Mpaduka (roaunun)/KpeauteH perTuHr

PerTHHr <1 1-3 3-7 7-11 11+ BINA 06wo
AAA 0,01 0,01 0,01 0,1 0,05 0,1 0,2
AA 0,0 0,0 0,01 0,0 0,01 0,03 0,1
A 0,01 0,0 0,01 0,0 0,0 0,03 0,1
BBB 0,01 0,0 0,0 0,0 0,0 0,01 0,03
BB 0,0 0,0 0,0 0,0 0,0 0,0 0,0
B 1 no-HUCbK 0,0 0,0 0,0 0,0 0,0 0,0 0,0
bP 0,0 0,01 0,01 0,01 0,03 0,01 0,1
061wo 0,04 0,03 0,1 0,1 0,1 0,1 0,4

A3a LleAMTE Ha CTAaTUCTUYECKUA aHaAU3 Ha KPEAUTHUSA PEITUHT Ce M3NOA3BA CPEAHA CTOMHOCT Ha HAaAMYHUTE PERTUHIU MeXAY S&P,
Moodys w Fitch. B cayuaii Ha CyBepeHHM 06AUraLImMm, PEATUHIBT Ha KOWTO HE & ONPEAEAEH OT HUTO eAHa OT TPUTE CIOMEHATH
PEWTUHTOBYM areHLyu, Ce M3MOA3Ba YCPEAHEHATA CTOMHOCT Ha PEHTUHTUTE HA EMUTEHTUTE.

OTXBbpASIHE

Ako He e ynomeHarto Apyro, usAata uHpopmaums e aktyanHa koM 31.1.2018 r. v usnata 3HeceHa MHopmaLmsa e noarotBeHa ot Amundi Asset Management. Pioneer Funds - U.S. Dollar Short-Term
("noa-doHALT") € noa-doHA Ha Pioneer Funds (" ¢poHaa"), B3auMeH GOHA C OTABAHM NOA-GOHAOBE YCTAHOBEHM CbIAACHO 3aKOHOAATEACTBOTO Ha Beankoto XepLiorcteo Atokcemoypr.

CToiiHOCTTa Ha AANOBETE Ha GOHAOBETE W AOXOABT OT TAX MOraT Aa ce NoHmxar. leyanbata He e rapaHTMpaHa 1 CbLUEeCTBYBa PUCK 3@ MHBECTUTOPHTE AA HE CY Bb3CTAHOBAT MbAHUS Pa3Mep Ha BAOXEHUTE
cpeacTBa. MHBeCTULMUTE B AOTOBOPHUTE GOHAOBE HE Ca rapaHTMpaHu OT rapaHLMOHEH GOHA, Cb3AAEH OT AbpXaBaTa, UAW C APYT BUA rapaHLLmMa. bbaelunTe pesyAtaTn T AeMHOCTTa Ha AOTOBOPHUTE
HOHAOBE He Ca 3aAbAKUTEAHO CBbP3aHM C PE3YATATUTE OT PEAXOAHM NEPUOAU. He MOoXe Aa MMa rapaHLms, ye AbpxaBuTe, Na3apuTe UAU CEKTOPUTE Ha UKOHOMMKATA LLe Ce NPEACTaBAT KaKTo Ce 0YaKBa.
WNHBeCTULMUTE BKAIOYBAT ONPEAENEHN PUCKOBE, B TOBA YMCAO MOAUTUYECKM M BaAYTHW. HopmaTa Ha Bb3BPbLLAEMOCT M HOMMHAAHATa CTOMHOCT Ha MHBECTULMATA Lue Ce KoAeDbanT kaTo brxa MOrAY Aa
AOBeAaT Ao 3aryba Ha kanuTtan. Bcekn MHBECTUTOP CAeABa Aa Ce 3ano3Hae NoAPOGHO ¢ NpocneKTa Npean Aa B3eMe UHBECTULMOHHO peLueHie. HacTosLuTe MaTeprani He NPeACTaBASIBAT NPOCMEKT U He
LLleAT NpepraraHe Ha AfnoBe. 3a AOMbAHUTEAHA MHGOPMaLMs OTHOCHO GOHAQ/NOA-GOHAOBETE 3UCKBaATe He3nAaTHUTE AOKYMEHTH C KAlOUOBa MHGOPMaLMs 3a MHBeCTUTOpHTe OT Pioneer Global
Investments Limited, komnanus rpynata AmyHau, ¢ aapec 1 George’s Quay Plaza, George’s Quay, Dublin 2 uan ce obapete Ha TenedoH + 353 1480 2000, dakc + 353 1 449 5000.

BcsKo ALe, KOETO He e KOMMNETEHTHO AMLe He TPOBA Aa U3BbPLUBA AEVCTBMA MAW AA Ce AOBEPSABA Ha TO3M AOKYMEHT MAW Ha HETOBOTO CbAbPXaHe. HacToALLMAT AOKyMET ce pa3npocTpaHsBa Ha 6asaTa Ha
cropasymeHue ¢ AMcTpubyTopa Ha noa-GoHAa/ GOHAOBETE.

Odepra 3a npopaxba Ha ASAOBE HAMa Aa ObAe NpaBeHa B AbpxaBa, B KOATO MPaBOCbAMETO 3abpaHsiBa M3roTBAHETO Ha NOA0GHM 0dEepTH, AaBaHE Ha KOHCYATaLMK M Npoaaxba Ha Asnose. He Bcuuku
KAaCOBe AINOBE Ce NpeanaraT BbB BCUUKM AbpxXasu. AAAOBETe Ha NoA-GOHAOBETE He ce npepnarat B CALL, B TepuTopun noa BAMSIHME Ha aMePUKAHCKOTO NPaBOCbAWE MAW Ha/ C LieA U3BAMYaHe Ha nevanba
Ha aMepUKaHCKN rpaxaaHi.

BbB BeankobputaHus, noA-GOHAOBETE Ce Npeanarat Ha Na3apHUTE KOHTPAreHTH U MEXAUHHU NOTPEBUTEAM, HO HE W Ha YaCTHW KAMEHTU. DOHABT/NOA-GOHAOBETE, CIOMEHATH B TO3U AOKYMEHT,
NpeACTaBAABaT HEPEryAMpaHa KOAeKTUBHA CxeMa 3a MHBECTUPaHe CbrAaCHO NpaBuAaTa Ha AreHuusTa 3a puHaHCcoBM yeayri v Mhana 3a 0beaLueTeHre Ha duHaHCOBHTE ycnyru. Kato cAeAcTBMe OT TOBa,
npaBuAaTa Ha Bennko6puTaHus 3a 3alluTta Ha GU3MUYECKIUTE AULLA KAMEHTU HAMA Ad CE NpUAarar.

Amundi

ASSET MANAGEMENT

www.pioneerinvestments.bg



